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7KHREMHFWLYHRIWKLVZRUNLVWRSXWIRUZDUGVSHFLILFIHDWXUHVRISRVWPRGHUQKLVWRULFLVWDSSURDFKHVLQ7XUNH\LQ
WHUPV RI GLUHFW RU LQGLUHFW XVH RI KLVWRULFDO VW\OHV UHODWLRQVKLSZLWK KLVWRULFDO DQG XQKLVWRULFDO HQYLURQPHQW DQG
KLVWRULFDOUHIHUHQFHVE\PHDQVRIDQDO\VLQJFKRVHQH[DPSOHV
3RVW0RGHUQ+LVWRULFLVW$UFKLWHFWXUH






3RVW0RGHUQLVP LV WKHPRYHPHQWZKLFK XVHV DQG UHEXLOGV KLVWRULFDO HOHPHQWV GLUHFWO\ RU LQGLUHFWO\ VHHNV DQ
DQVZHU WR WKH DGPLUDWLRQ DQG FRQVXPSWLRQ QRUPV RI PDUJLQDO JURXSV EHQHILWV DQG LQIOXHQFHV IURP ZKROH
FRQWHPSRUDU\NQRZOHGJH DQG WUDQVIRUPV WRXQLTXH UKHWRULFRIKLVWRU\DQG FXOWXUHE\ LWV HOLWH UHSUHVHQWDWLYHV >@
3UDFWLVHUVRI3RVW0RGHUQLQIOXHQFHKDVLQWHUSUHWDWLRQVLQGLIIHUHQWZD\V7KHUHDUHWKUHHGLIIHUHQWDSSURDFKHVLQ3RVW
0RGHUQLVPLQWHUPVRIKLVWRULFLVWSUDFWLVHV7KH\DUH³GLUHFWKLVWRULFLVP´DQG³LQGLUHFWKLVWRULFLVP´>@
³'LUHFW KLVWRULFLVP´ LV WKH DSSURDFK ZKLFK UHSHDWV WKH KLVWRULFDO ODQJXDJH LQ H[DFWO\ WKH VDPH ZD\ ZLWKRXW
LQFOXGLQJDQ\LQWHUSUHWDWLRQ,WGHSHQGVRQWKHGLUHFWLPLWDWLRQRIKLVWRULFIRUPVDQGHOHPHQWVDVWKH\DUHIUR]HQ>@
7KLV W\SH RI DSSURDFK LV XVXDOO\ XVHG HLWKHU WR KDUPRQL]HZLWK WKH KLVWRULF HQYLURQPHQW RU WR UHYLYH WKH ROG LQ
KLVWRULFLVWPDQQHULQDQXQKLVWRULFDOHQYLURQPHQW³,QGLUHFWKLVWRULFLVP´LVWKHDSSURDFKZKLFKDQDO\VHVWKHKLVWRULFDO
VW\OHV DQG V\QWKHWL]HV WKHP DYRLGLQJ IURP GLUHFW LPLWDWLRQ +LVWRULF IRUPV DQG HOHPHQWV DUH WUDQVIRUPHGZLWK D
PDQQHULVWPDQQHU LQ WKLV DSSURDFK0DQQHULVW WUDQVIRUPDWLRQV LQ LQGLUHFW KLVWRULFLVPDUH LQIOXHQFHGE\PHDQV RI
³KXPRXU´LQWKHWKLUGDSSURDFK>@
3RVW0RGHUQ+LVWRULFLVPLQ7XUNH\
3RVW0RGHUQLVPKDV WDNHQSODFH LQ H[SDQGLQJSOXUDOLVW VSHFWUXPRFFXUUHGZLWKSROLWLFDO HFRQRPLF DQG VRFLR
FXOWXUDOFLUFXPVWDQFHVLQ7XUNH\E\VDVLWKDVDULVHQZLWKFULWLFVRIPRGHUQLVPLQWKH:HVWHUQ:RUOGLQV
*OREDOL]DWLRQOLEHUDOHFRQRP\FRQVXPSWLRQFXOWXUHPLJUDWLRQIURPUXUDODUHDVWRWKHFLWLHVDQGFXOWXUDOGHJHQHUDWLRQ
IRUPHG WKH VHWWLQJV RI 3RVW0RGHUQ FXOWXUH 3RVW0RGHUQ KLVWRULFLVP LQ 7XUNH\ KDV RFFXUUHG DV D TXHVWLRQ RI
DUFKLWHFWXUDODQGXUEDQLGHQWLW\ZKLFKUHIHUUHGWRHLWKHUUHJLRQDOLVWQDWLRQDOLVWDQGUHOLJLRXVVW\OHVRULGHQWLWLHVRI
RWKHUFXOWXUHVIRUWKHVDNHRIFRQWHPSRUDU\DQGXQLTXHGHVLJQV>@
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(XURSHDQ UHJLRQV 5XVVLD9HQLFH7XVFDQ DUFKLWHFWXUHRIGLVWDQW FXOWXUHV )DU(DVW$PHULFD SLRQHHULQJ3RVW









1RQKLVWRULFDO HQYLURQPHQWV DQG WKHLU KLVWRULFDO UHIHUHQFHV 5HVXOWV RI WKH WDEOH KDYH EHHQ LQWHUSUHWHG E\ FURVV
HYDOXDWLRQ
7KHVHIHDWXUHVFDQEHVXPPDUL]HGDVEHORZ
x ³'LUHFWRU LQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP´DQG³ORFDWLRQRI WKHEXLOGLQJV´GLUHFWXVHRI3RVW0RGHUQ
KLVWRULFLVPLQKLVWRULFHQYLURQPHQWVLVSUDFWLVHGWRKDUPRQLVHZLWKKLVWRULFHQYLURQPHQWVRUDVSDUWRIUHVWRUDWLRQ
SURMHFWV$OWKRXJKGLUHFWDQGLQGLUHFWH[DPSOHVDUHORFDWHGLQERWKKLVWRULFDQG1RQKLVWRULFDOHQYLURQPHQWVLWLV
VHHQ WKDW LQGLUHFW XVH RI 3RVW0RGHUQ KLVWRULFLVP LVPRUH FRPPRQ LQ KLVWRULF HQYLURQPHQWV %RWK GLUHFW DQG
LQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVWHOHPHQWVFDQEHVHHQLQ1RQKLVWRULFDOHQYLURQPHQWV
x ³'LUHFW RU LQGLUHFW XVH RI 3RVW0RGHUQ KLVWRULFLVP´ DQG ³KLVWRULFDO UHIHUHQFHV´ ,W LV H[DPLQHG WKDW YDULRXV
KLVWRULFDOUHIHUHQFHVDUHXVHGZLWKRXWH[FHSWLRQIRUERWKGLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP
x ³/RFDWLRQRIWKHEXLOGLQJV´DQG³KLVWRULFDOUHIHUHQFHV´,QKLVWRULFHQYLURQPHQWVWKHUHDUHGLIIHUHQWDSSURDFKHV
DERXW WKH XVH RI KLVWRULF UHIHUHQFHV 7KH UHIHUHQFH LVPRVWO\ WKH KLVWRULF HQYLURQPHQW WKH EXLOGLQJ LV LQ ,W LV
UHPDUNDEOH WKDW WKHUH DUH H[DPSOHV ZKLFK RWKHU KLVWRULFDO UHIHUHQFHV KDYH EHHQ XVHG GLIIHUHQW IURP H[LVWLQJ
KLVWRULFDOHQYLURQPHQWV,Q1RQKLVWRULFDOHQYLURQPHQWVLWLVVHHQWKDWDZLGHUUDQJHRIKLVWRULFDOUHIHUHQFHVKDYH
EHHQ XVHG 'LUHFW LPLWDWLRQ RI D VLJQLILFDQW KLVWRULFDO EXLOGLQJ DQRWKHU KLVWRULFLVW RU SLRQHHULQJ SRVWPRGHUQ
KLVWRULFLVWEXLOGLQJDQGHFOHFWLFXVHRIHOHPHQWVRIGLIIHUHQWKLVWRULFDOVW\OHVDUHWKHGLVWLQFWDSSURDFKHV,WLVDOVR
VHHQWKDWIRUHLJQDUFKLWHFWVUHIHUUHGWRWKHKLVWRULFDOHOHPHQWVRIWKHLURZQFXOWXUHV
&RQFOXVLRQV
3RVW0RGHUQKLVWRULFLVWDUFKLWHFWXUHRI7XUNH\KDVVRPHVSHFLILF IHDWXUHVZKLOHKDYLQJVRPHFRPPRQIHDWXUHV
ZLWKWKHUHVWRIWKHZRUOG,QGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVPLVDFRPPRQPDQQHULQKLVWRULFHQYLURQPHQWV
%RWKGLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFUHIHUHQFHVFDQEHVHHQLQ1RQKLVWRULFDOHQYLURQPHQWV,QKLVWRULF
HQYLURQPHQWV WKHUHIHUHQFHLVPRVWO\WKHKLVWRULFHQYLURQPHQWVWKHEXLOGLQJLVLQ+LVWRULFDOUHIHUHQFHVKDYHEHHQ
XVHGPRUHIUHHO\LQ1RQKLVWRULFDOHQYLURQPHQWV9DULRXVKLVWRULFDOUHIHUHQFHVDUHXVHGZLWKRXWH[FHSWLRQIRUERWK
GLUHFWDQGLQGLUHFWXVHRI3RVW0RGHUQKLVWRULFLVP,WKDVDYDULHW\GLIIHUHQWWKDQRWKHUFRXQWULHVDGGHGZLWKQDWLRQDOLVW
PRYHPHQWVDQGORFDODQGUHJLRQDODUFKLWHFWXUDOUHIHUHQFHV
5HIHUHQFHV
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